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Industrial List
Shows Firmness:
Rails Are Heavy

Weakness in Northern Pa-
cific and Great Northern
Preferred; Market Senti-
ment Cheered by News
From Chicago

Speculative stocks centinued yester-
day under the influence of the news
from Chicago, and, as Wall Street
viewed the proceedings with more or
less satisfaction, since the develop-
ments in that quarter pointed to the
elimination of radical candidates for
the nomination, the market displayed
general strength, although there was
some degree of irregularity.

Stocks started out with a vigorous
exhibition of strength on buying which
came over the wires from the West
This caused further covering by shorts
who have been retiring their contracts
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gince the middle of the week, and im-
parted a tone of pronounced strength
to u number of the speculative favor-
ites, notably Baldwin Locomotive and
Crucible Steel. In the closing hour of
the brief session, however, the move-
ment lost its momentum and trading
slowed down, with prices eansed off.
Baldwin Locomotive lost all of its
early gain, but Crucible held well and
closed at an advance of more than 6
points net.

The one unfavorable development in
ness of Great Northern preferred and
Northern Pacific, both of these stand-
ard dividend-paying rails
more than 2 points on selling that
bore all the earmarks of liquidation.
The turn-over in the former exceeded
5,000 shares and in the latter mare
than 4,000 shares, heayvy trading for
these issues, especially in a two-hour
gession, The selling seemed to be based
upon a belief that the two roads might
have to follow the example set by the
Chicago & Northwestern and cut their
dividends. |

The Fedekal Reserve Bunk of New
York improved its position slightly last
week, increasine its ratio of reserves to
note and deposit liabilities from 40.1
per cent to 40.6 per cent. The bank
reported an increase in rediscounts of
member banks but a decrease in re-
discounts of banks in other
sufficient to more than offset it, There
was a small increase ia gold, The New
York Clearing House banks increased
surplus reserved $9,531,610, while loans
and discounts contracted §165,264,000.

The Dollar in Foreign Exchange

| Sterling exchange gained more than
| four cents to the pound during the last
| week, but continental exchanges, meas-
jured in terms of the dollar, were easier,
| The increase in the gold holdings of
| the Bank of England led to the beliefl
that Britain was preparing for further
gold shipments to this country in anti-
cipation of the maturity of the Anglo-
French loan of $500,000,000 on October
15 next.

The statement of the Chancellor of the
Exchequer thta haif of England's share
of the loan had already been brought
back in the open market added fresh
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